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cept that such individual so testifying shall not 
be exempt from prosecution and punishment for 
perjury committed in so testifying. 

( e) Whenever it shall appear to the Commission 
that any person is engaged or about to engage in 
any acts or practices which constitute or will con- 
stitute a violation of the provisions of this title, or 
of any rule or regulation thereunder, it may in 
its discretion bring an action in the proper district 
court of the United States, the United States Dis- 
trict Court for 1 the District of Columbia or the 
United States courts of any Territory or other 
place subject to the jurisdiction of the United 
States, to enjoin such acts or practices, and upon a 
proper showing a permanent or temporary injunc- 
tion or restraining order shall be granted without 
bond. The Commission may transmit such evi- 
dence as may be available concerning such acts or 
practices to the Attorney General, who may, in his 
discretion, institute the necessary criminal pro- 
ceedings under this title. 

(f) Upon application of the Commission the 
district courts of the United States, the United 
States District Court for 1 the District of Colum- 
bia, and the United States courts of any Territory 
or other place subject to the jurisdiction of the 
United States, shall also have jurisdiction to issue 
writs of mandamus commanding any person to 
comply with the provisions of this title or any 
order of the Commission made in pursuance thereof 
or with any undertaking contained in a registra- 
tion statement as provided in subsection (d) of 
section 15 of this title.* 

Hearings by Commission 

Section 22. Hearings may be public and may 
be held before the Commission, any member or 
members thereof, or any officer or officers of the 
Commission designated by it, and appropriate 
records thereof shall be kept. 

Rules and Regulations; Annual Reports 

Section 23. (a) The Commission and the Board 
of Governors of the Federal Reserve System shall 

1 Section 127 of Public No. 72, 81st Cong., approved May 24, 
me, (63 Stat. 107), substituted “United Btates District Court 
for the District of Columbia” for “Supreme Court of the District 
of Columbia” in subsections (e) and (f). 

* Section 7 of Public No. 621, 74tb Cong., (40 Stat. 1379), 
added “or any undertaking contained in a registration statement 
as provided in subsection (d) of section 15 of tfais title.” 


each have power to make such rules and regula- 
tions as may be necessary for the execution of 
the functions vested in them by this title, and may 
for such purpose classify issuers, securities, ex- 
changes, and other persons or matters within their 
respective jurisdictions. No provision of this title 
imposing any liability shall apply to any act done 
or omitted in good faith in conformity with any 
rule or regulation of the Commission or the Board 
of Governors of the Federal Reserve System, not- 
withstanding that such rule or regulation may, 
after such act or omission, be amended or re- 
scinded or be determined by judicial or other au- 
thority to be invalid for any reason . 3 

(b) The Commission and the Board of Gover- 
nors of the Federal Reserve System, respectively, 
shall include in their annual reports to Congress 
such information, data, and recommendation for 
further legislation as they may deem advisable 
with regard to matters within their respective 
jurisdictions under this title. The Commission 
shall include in its annual reports to the Congress 
for the fiscal years ended on June 30, of 1965, 1966, 
and 1967 information, data, and recommendations 
specifically related to the operation of the amend- 
ments to this Act made by the Securities Acts 
Amendments of 1964. 4 

Information Filed With the Commission 

Section 24. (a) Nothing in this title shall be 
construed to require, or to authorize the Commis- 
sion to require, the revealing of trade secrets or 
processes in any application, report, or document 
filed with the Commission under this title, 

(b) Any person filing any such application, re- 
port, or document may make written objection to 
the public disclosure of information contained 
therein, stating the grounds for such objection, 
and the Commission is authorized to hear objec- 
tions in any such case where it deems it advisable. 
The Commission may, in such cases, make avail- 
able to the public the information contained in 

• Subsection (a) was amended by section 8 of Public No. 621, 
74th Cong. Prior to such amendment subsection (a) read as 
follows : 

(a) The Commission and the Federal Reserve Board shall 
each have power to make such rules and regulations as may 
be necessary for the execution of the functions vested in 
them by this title, and may for such purpose classify issuers, 
securities, exchanges, and other persons or matters within 
their respective jurisdictions. 

4 Public No. 88-467, approved Aug. 20, 1964 (78 Stat. 56o), 
added the last sentence to subsection (b). 
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any such application, report, or document only 
when in its judgment a disclosure of such infor- 
mation is in the public interest; and copies of in- 
formation so made available may be furnished to 
any person at such reasonable charge and under 
such reasonable limitations as the Commission 
may prescribe. 

(c) It shall be unlawful for any member, offi- 
cer, or employee of the Commission to disclose to 
any person other than a member, officer, or em- 
ployee of the Commission, cn^lo3MTfc{r’personal 
benefife yftii.y ifff orroario n - coft ta i a ed . iRJtB^PP^^* 
tion, report^t^otth^nt^led with the Commit 
sion^hMjmtntMe^vtnable to th¥J>ubliepui5* 

That the Commission may make available to the 
Board of Governors of the Federal Reserve Sys- 
tem any information requested by the Board for 
the purpose of enabling it to perform its duties 
under this title. 

Court Review of Orders 

Section 25. (a) Any person aggrieved by an 
order issued by the Commission in a proceeding 
under this title to which such person is a party 
may obtain a review of such order in the Court of 
Appeals 1 of the United States, within any circuit 
wherein such person resides or has his principal 
place of business, or in the United States Court 
of Appeals for the District of Columbia,* by filing 
in such court, within sixty days after the entry of 
such order, a written petition praying that the 
order of the Commission be modified or set aside 
in whole or in part. A copy of such petition shall 
be forthwith transmitted by the clerk of the court 
to any member of the Commission, and thereupon 
the Commission shall file in the court the record 
upon which the order complained of was entered, 
as provided in section 2112 of title 28, United 
States Code. Upon the filing of such petition such 
court shall have jurisdiction, which upon the filing 
of the record shall be exclusive, to affirm, modify, 
and enforce or set aside such order, in whole or 
in part.® No objection to the order of the Com- 

1 Public No. 72, 81st Cong. (S3 Stat. 107), gnbaUtoted "Coart 
of Appeals” for “Circuit Court of Appeals.” 

* Public Not 298, 73d Cong., (48 Stat. 926), changed the name 
of the “Court of Appeals of the District of Columbia” to the 
“United Statea Court of Appeals for the District of Columbia.” 

* Public No. 85-791, approved Aug. 28, 1958 CT2 Stat 945), 
amended tbe aecond and third sentences of subsection (a). Prior 
to amendment they read: “A copy of auch petition shall be 


mission shall be considered by the court unless 
such objection shall have been urged before the 
Commission. The finding of the Commission as to 
the facts, if supported by substantial evidence, 
shall be conclusive. If either party shall apply to 
the court for leave to adduce additional evidence, 
and shall show to the satisfaction of the court that 
such additional evidence is material and that there 
were reasonable grounds for failure to adduce such 
evidence in the hearing before the Commission, 
the court may order such additional evidence to be 
taken before the Commission and to be adduced 
upon the hearing in such manner and upon such 
terms and conditions as to the court may seem 
proper. The Commission may modify its findings 
as to the facts, by reason of the additional evidence 
so taken, and it shall file such modified or new 
findings, which, if supported by substantial evi- 
dence, shall be conclusive, and its recommendation, 
if any, for the modification or setting aside of the 
original order. The judgment and decree of the 
court, affirming, modifying, and enforcing or set- 
ting aside, in whole or in part, any such order of 
the Commission, shall be final, subject to review 
by the Supreme Court of the United States upon 
certiorari or certification as provided in sections 
239 and 240 of the Judicial Code, as amended 
(U. S. C., title 28, secs. 346 and 347) . 

(b) The commencement of proceedings under 
subsection (a) shall not, unless specifically or- 
dered by the court, operate as a stay of the Com- 
mission’s order. 

Unlawful Representations 

Section. 26. No action or failure to act by the 
Commission or the Board of Governors of the 
Federal Reserve System, in the administration 
of this title shall be construed to mean that the 
particular authority has in any way passed 
upon the merits of, or given approval to, any 
security or any transaction or transactions 
therein, nor shall such action or failure to act 
with regard to any statement or report filed with 
or examined by such authority pursuant to this 
title or rules and regulations thereunder, be 
deemed a finding by such authority that such 

forthwith served upon any member of the Commission, and 
thereupon the Commission shall certify and file In the court a 
transcript of the record upon which the order complained of 
was entered. Upon the filing of such transcript such court shall 
have exclusive jurisdiction to affirm, modify, and enforce or set 
aside such* order. In whole or in part.” 
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